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Capita! & Surplus, $5,000,000
Resources, $80,000,000

CharltrMemhcrN.Y. Clearing House

Member Federal Reserte Bank
United States Depository

149
(Singer Rultdlni)
Cor. Liberty St.

Ursnchfa

Greenwich and Warren Sta.
Bowery and Grand St.
Ninth Avenue and 14th St.
Broadway and ISth St.
Fifth Avenue and 20th St.

, 2 Weit 33d Street
1 57th Street and Third Ave.
u Broadway and 61st St.

86th Street at Second Ave.
Broadway and 104th St.
Lenox Avenue and 116th St.
125th St. and Lexington Ave.

We Incite Your) Account

1

Broadway

Established 1873 ' UM

OBEY&KIRK
Broad St. Neyr York. !

HtMBERs H.Y.Stock EXCHAMSt

Will Buy:

Havana Tobacco Co. 5a

Nat'l Silk Djeim Co. Pfd.
Am. Making Co. 5a
International Elevating
Celluloid Co.
Barnhart Bret. A Spindler lit
Buffalo Gaa Co. 5a
Kcniico Cemetery
Securitiea Co. el N. T. 4a
Am. Typefounders 6s, 1939

Borden's Milk Common
All Package Grocery Com.

United Sugar
Common

As an Investment

Send for Letter V--8

Toole, Henry & Go.
Ifembtn I.'" .ork b'nek Erehantt..wl or. Cuilun Exchange.

EQUITABLE BUILDING, NEW YORK

February
Bond Circular

We shall be pleated to send a copy
of our February General Bond
Circular to investor on request.
This circular descr.bet a compre-
hensive list of carefully selected
municipal, railroad and public
utility corporation bonds, which
re recommend for investment.

Send for General Circular 91.

Harris, Forbes & Co
Um Stmt, Corner William

NEW YORK

We Will Buj or Sell

Stern Bros. Pfd.
Wt) York City Department Stort)

OSEPH &IENER
MtMOIRS WYORallfSTCfUI1AHC.t
Tlumo.i:7l5 9B0ADlf 25 BROAD JT.N.Y.

We Wish to Purchase

Dallas & Waco
1st 5s 1940.

W. C. Langley & Co.
llfl Broadnay lmtilmntts. New York.

KIDDER, PEABQDY 8 GO.

US Devonshire St. 17 Wall St.Huston Xew YorkCorrespondenta of

r
BARING BROS. & CO., LTD., London

FINANCIAL NEWS

AND COMMENT

Hours Hack Their Operations
by Enlnrglnj? on the Pros-

pects for Tencc.

STKEET STILL IN GLOOM

Steel Common Slides Down in
Face of Wonderful He-po- rt

of Earnings.

Tho huge profit made on the short
tide of tho stock market by n, prominent
operator who wus one of tho chief wit-

nessed before the Congress "leak" com-mitt-

may liavo suggested to many
other operators In yesterday's specula.
Hon In the Stock Exchange tho wisdom
of emulating his procedure. And the
opinions expresaed by thin operator re-
tarding the. probability of peaco have
suggested to tho ordinary professional
trader that In the absence of public In-

terest In tho market tho "horrors" of
peace again could be brought Into play
uh an argument for transaction on the
bear sldo. At any rate, this Idea was
advanced In the Street a adequatu rea-
son for the weakness presented by the
greater number of stocks.

In somo quarters the theory was en-

tertained that In the best part of the
current year we would witness a liqui-
dating market, that the public was so
badly singed In tho December slumji that
It would not again trust Its fund In
speculative operations for tho advance,
and that Irrespective of the strong posi
tion of the country's business a long
period of declining market values might
be, looked for, with tho change In the
price tondency to come with actual nego-
tiations for a cessation of hostilities.

Talk of this sort Is Interesting, but It
Is not convincing, particularly In view
of the great readjustment which already
has taken place in quotations. And It
Is not convincing because the world of
money and business Is now preparing for
peace and will be In a sound position tc
meet the economic changes that must de-

velop with the end of the war.
There (s so much real or apparent

gloom In speculative circles In the Street
that It Is useless to try to convince the
average trader that It will be powlhle
for the nock market ngain to respond to
the factors which have been making and
still are making for Intrinsic value. And
It nppears probable that Just so long as
the current uncertainties In the inter-
national situation are looked upon from
the viewpoint of unsound reasoning, and
so much stress Is placed upon tho sug-
gestion that everything In this country
must go through a period of serious
liquidatoln, the stock market will remain
In Its iresent unsatisfactory position.

The wonderful showing of the United
States Steel Corporation fell Mat so far
as attracting active buying of stocks was
concerned. Nothing more significant of
the peculiar mental operations of the
public and Wall Street traders need be
advanced In trying to explain yesterday's
course of prices in stocks.

If Steel common is not Intrinsically
worth more than (125 a share on the
strength of the earnings available for
tho Usue then It Is not worth a cent.
Yet It sold down and nabody appeared to
want It, except for covering purposes.

The market certainly Is In need of a
tonic in the way of a brand new variety
of bullish news. Cheerful factors which
In 1916 made for higher prices no longer
are effective.

In tho greater number of stocks mar-
ket values are under actual value, with
a .big and growing short Interest

In the greater number of bonds
prices aro moving In response to Invest-
ment buying. Tho supply of bonds is
limited, while the supply of capital is
enormouB. There may soon be an over-
flow of capital from mortgago Issues Into
thares.

SHORT TERM NOTES.

ftevis. Rate. Due.
Ar. sVUikiOII Nov.UU
AniYelATel Mr. Feb. 1919
Am '1 bread Co 4 Jan. isn
Anaconda Cop Co. .3 Mar. 1917
Braill I.tA Tr Co . Nov. UH
Bklyn Rapid T Co. July 151

i anautau .o- - nem. m.
Canadian Nor Ky . .

Canadian Nor Ky , .
Canadian Pac Ky .
Chi llurA (J B R. . .41
CbIA W Ind It R...3?.
Cuban Am Suirar.. .81
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Mitr.

Erie Railroad ... April
itenniat? ijii
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New Eng Co . ,ci May
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Otis Elevator Co. . ,t April
)'enns)lanla .44

Scr of N J. 8

item Arni V M C. .4
Southern Railway. .5
United Fruit Co l.IllilifrecurltlM Cor.g;
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Wrath f.A MfR Co.
Wine Rep Arms J

rorelm GoTernment Mnnlclpal.
Dld.Aikot.

Antentlne flov't . . .6
Argent Gov't , .
Ararntlne Gov't . . .S
Argenllne oTilerl..'-- ,

or Uord'x.Kf..
C Ityori.yonn. Vr,,,l
City of Mara'a.Kr. .1
Cltyor Montreal,, ,i
Cliyof Montreal.. ,4S
Dominion of Can.. ,S
Dominion of . ,&

Dominion of Can,, .3
Italian Gov't ar,
Newfoundland O't ,S1
Norway Clov't
Norway (lov't fl

ol Quebec . . ,
Republic of China
nepuimcor rranco Br

1917
H11

Ile
19l

Itn

huulan Clovermnt I, ))
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Dollars
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Canarilan Northern..
Canadian
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I00 1004"
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1004 mi
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Kan City Term Nov. 1004 I0fl(
Kau July Mil loot;
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Nav 1917
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1931
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1919
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Due.
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City

Can.

'tig",

CuU

1017

May

Feb. 3111
May 15,'M IW( loan
May U.'20MHlCKl!i
Nov. i, '19 9!
Nov. I, 'II IM, M(2
Nov, 1, 'II 9i1, '17 100 U 100"i
May I, 'It
Aug. I, '17 100U 101
April 1. 'II 100
Dec. I, '2J 7H 944
Oct. 1517 11)1 yt'l
July 1. '19 99
Or. 1117 100U 101K
Feb. 1, '23 IM 101
April l. '23 looU
Nov. 1919 mi e'.'t

iwueoi iviv-J- tf -- 101
Dec. '21 I9U(lov't Mr. Feb. t27l

Gov't 6!, 1019 ttit Ui
Mar. '11 100 100
Mar. '30 too leoH

I, 'II nilper 1,000 francs.
per t.ooo

RAILWAY EQUIPMENT BONDS.

basin
Name, Rata.

Ohio 1S17-:- iV,
Huff, Korh Pitts. 4i--

.1917-- 4H-- S

I'acille 1U17-3-I 4i
Olllo. 4U

1917.U

.1917-5-

1917-2-

414

4'.i
I.'rln Rulltoad 191?.: VjS
trunti ruiiK iPW-z- i

..1U-.-
Nularlllu Nahr... 1917-i- l

Dec,

Olitrul..
Mn, IViaa, W-':-

Mlwoutl Paflric
Mul.lli' k Ghlo J917-- :t 4W--

N V Central Linen... 1917 2t
Weiteni.,.11117 'Jl 411

V Y, & llart....lH7.M a

IVnn llru 1'nlalit. 4iiSt I, Hnulliwelrrn...llll7-- 41i
Sealioard Air l.lue. 1917--

Southern 1'iellle. 1917-- 4'4
ituullieru Hallway,... l17-:- t

Asked.

H
imjc.. loot:

WHi
gulf

looil looM
1021,

ici!,-101'-(

ini inii(

I'ac

,051

99.
lift, ti

I0IH
S3 fcj

iooh
1014

M

99

MiJ

loot, 100U

100H

M

r. July
Gov't. 1.

I,
dept.

rubles.

Quoted

A

..1917-3-

Kaiuaa A
1317--

Norfolk
X It

.Il7.n

nid.
4. so

4 DO

.Zi

4 :s

r. 20

4 M

1K.'

9713
9U

D4W

0914 ton

nt
.54

.J".
B.4 I7J

4U--

WW

4.38

4.50

IM
4.m
4.M
G.ta

4.M
4.70
4.M
4.S1
4.15

4.75
4.40
4.53

4.23
4.75
4.U
4.10
4.43

Ask.
4.1S
4.59
4.73
4.3a
4.53
4.01)
4 60
4.13
4.43
r, 00
4.15
4.55
4.41)

4.13
4.10
4.53
6 (

6.00
4. CO

4.55
4.00
4 30
4 00
4 M
4.l
4.15
4.30

Heavy Kzporta From fialvcston.
GAIA'KSTON, Tax., Jan. St. Cotton

In January through this port
umoiintfd to Si'tlJS.I bale, Great Hrltnlntaking mora than hulf tha total. Wheatexport r 3,in.1,7T4 buhla. I'raetlejilly
ull u fur IlrltUli Goernnient account,

lloira Iteach ajlU lis ClilrissTo Yarda.
CHICAGO, Jan. 811 Twelva dollar, ahundred, tha hlahtst prlca alnra tha civilwar. waa paid for llv. no(a at tha Unionatovk jurda hero

1

,

In

Dlv.l
Did. Ak. Ht.l Sales

74 S 1200
H 8, .. 400

7tt ""j .. 400
2 27 .i .. 200

7 1200
SS C 3400t' 7 G 100
SS 0 5 2001
88 HO S f,0

47 ; .. 4B00
7 100

7 4 lfiOO
48 4!l 4 800
12V4 13 .. 300.. 600
28 28 ?i .. 600
T2 53 3 100

75U B 2000
4' f 4 200

106 106 6 '
7 400

99 99 U B 3700
61 V4 62 R 700

7 300
7 300

126 8 1070
108 109 6 200
43 4R f, 100

7 200
4 40 .. 300

39 .. 100O
69 71 6 200

82 8
104 6 2300

99T 6 400
15 16 .. 100

116 117 7 400
113 C 7000

B4Vi 54?4 .. 3300
80 80 f. 13U0
74 76 4 200

123 126 7 400
400 410 40 1200
400 410 40 75
124 .129 I 7 100
123 .. 3300
24 25 .. 2100

it'
SUl 9

104 104
100 '108

26 26
69

160
85 88
83 83 i

115 115
62 Ti
98
17

121

38
87

M25
30
30 Ti
24
54

46i
25
56
44
18

130
123

86
219

61
165

93
227

14
31

26
10

40

30
11
40
34

16S
110
89
59

111
87

llfiU, 11

35
,122

113 1114
105

57
40
42
46

102
14
66
24

45
77
42
25
90
60

128
87
65

129
28
82
02
36
61 a;

42

4V,

;

1 8i;

15l
104

120
112

1107
108 1110

103

40

46

101
80

104

26
50
7C

102
98
44
60
1

37
225

23
35
20

105
106

55

104

118

63
100

18
122

38

31
31
24
55
47
27
57
44

131
125
86

61
175

45

234
15
32

11

43

30
15
42
36

169
111

91
59

114
88

118
120 121

106
57

42

103

68

-- 4
47
77 y

l
S'.

129
28
a. ; i

38
63
99

42 42
29

115 116
S 9

16
32

106

31
24

100

121
113

31

100
42
27

134 135
70 I 70

107

6
104

21 21
56 66

iai 'in i1VU 1U1
30

111

161

61

101

107
164
27

van

!32
62

36
27

96 I 97
180 185

69 69

15
227

17
45

44
94
91

13
141

84
44
99

87
125

20

94

27

21

15

43
26

67

28

31

10

24

31
12
40
92
47

112

80

51
76

45
61
16
38

23

31 31

3

HEW YORK STOCK PRICES.

10

10

4
1

S

4
6
4

101

I

1
8

5
7

10

'3
6

105 101
108 71

15 ..
228 10

18 ..I
46 31

56 ..'
46
95 6!
95 01

103 C

13 ..
142 8

85 4
48 4

99 7
120 7

Wednesday, Januart 81, 1917.

Annual dividend rated aro quoted dollars.
--Cloilnr.-

7i'H

S'tii 84V4
88V4

47H
10S4 110H

67H

6S4

74i
17900

115Uillti

110H 111H

126T4

95i 'JVi

3Sg

82H 14000
105H
100H

112H

124)

48?;, 491;

57'
160?,

45U

20T4

35'

45, 45;

98,

26'

j!03

lAJax Hubbor
Alaska Gold Mlnex
AlitHka Juneau

pf
Alii neet Nugur
Am Beet Hugar nf
Am As Chemical

100

Am As Chemical
Am fan
Am ('mi pf

'Am Car & Konndry
'Am Cotton Oil
Am Hide & Leather
Am Hldu & leather pf...
Am Ice.
Am Iilnseetl pf
Am Ivocomotlvo
Am Malt pf
Am
Am Smelt pf
Am Smelt .Sec II
Am Hteel Foundry
Am Sugar
Am Sugar pf
Am A Tel
Am Tobiicco nf
Am Woolen

I Am Woolen nf.
Am Writing Paper pf....

A, T4 8P ex Ulv. . .
A, T & S I' pf
At, II & A
At Const Lino
At, Gulf & W I
Baldwin Locomotivo
llnltlmoro & Ohio....
Baltimore & Ohio pf.
Barrett Co
Bethlehem Steel ....

lOOllJruiiKuick Co
2400 Burns Bros

200 Buah Terminal
3200 Butte & Superior
2600 California Petroleum ....
1200lCullfornla Petroleum pf..
3400'Cunudlnn I'aclllc

1U0 Case, J I, pf
15000 Central Leather

100 Central Leather pf.
1200 Chesapeake & Ohio

300 Chandler
200 Chicago A Alton
COO Chicago & Northwestern,
500 Chicago Ot Western

1100 Chicago (3t Western pf...
6500 Chic, Mil & St Paul

100 Chic. Mil & St Paul pf...
200 Chic, Itock Isl & Pac

3000 Chic, Itock Isl & Pac ctfs
2700 Chile Copper
4600IChlno Copper
2300 Col Kuel & Iron

lOOiCol & Southern
200 Col & Southern 1 pf

a.uu Columbia 11 it K
100, Con Callahan
200 Con Cos
100 Con Gaa of Bait
100 Continental Can

3000 Corn Products
300 Corn Products pf.

12500 Crucible
200 Cuban-Am- cr Sugar

12S00 Cuba Cane
600 Cuba Cape pf.

Del, Lack & West
400 Denver & Rio Grande....

Denver & Rio Grando pf.
100- Deere Co pf

Distillers Securities
Dul, Sou Shore & Atl pf.
Dome Mines

300
6000 Krle

500 Erie 1 pf
100i Federal Ul & S
2001 Federal M & S pf
110 Gaston. W & W
500 General Klectrlc

17400 General Motors
600 General Motorx pf

3300 Goodrich
300 Goodrich pf
100 Grnnby Conso

llOOOrc-a- t Northern pf
1400 Great Northern Ore
300;Gulf Steel
100 Harvester N J
200 Harvester Corp pf

Illinois Central
7600lnsplratlon Con

Int Agr Corp pf
2700 Int Nickel
6700 Int Paper
1200 Int Paper pf
1600 Interboro Con
1200 Interboro Con pf
400 Kansas City Southern....

10300 Kennecott
200, Kings Co L & P rts

6100 Lackawanna Steel
2001 Lake Krle & Western....
100 Erie Western pf.

1300 Lohlgh Valley
1100 Long Island

100 Loose-Wil- es Biscuit
100 Loose-Wil- Biscuit 1 pf.
100 Loose-Wil- Biscuit 2 pf.
-- uu iouisviiio 1

100 Mackay Co
15 Mackay Cos pf

100 Manhattan El
13000Marino
23700'Marine pf

3000 Maxwell Motor
700Maxwell Motor 2 pf...
lOO.May Dept Stores

10700Mex Pet
3300. Miami Copper

300 Minn & St Louis new..
200Mlnn, St L & S S M...
100 Mo, Kan & Texas
200 Mhsourl Paclllc ctfs..

2300 Missouri Pacific w 1...
600 Montana Power

26 'Nnt City Bank
Nut Biscuit Co

200 Nut Lead pf
Nat K & S

2200 Nevada Con
2200 N Y Central
7700 N Y, N H & II
1100 N Y, O & W
8000 Norf & West

100 No Amcr Co
200 No Pucitla
100 Ohio Cities Gas
300 ont Silver....
600
ICO!

6600
200
700
100
400
186

4000
600
100

2600
100
600

4200
8001

6900
300

16600

Smelt

Tel

100

600

600
100
700

200

200

900

400

Owens 11 Co....
Pacific Mall
Penn It It
Peoples Gas
Fere JIarq w I

Peoria & East
Phlla Co
P. C, C & St L pf
Pitts Conl ctfs

Coal ctfs pf
Pitts Steel pf
Pr Car
Pr Steel Car pf ex dlv. .
Pullman Co ex
Hay Cons Copper
Itwy Steel Spring
Kepubllo Steel
Ilepublio Steel pf
uoaaiiig

OOlUeadlng 1 nf
100 Saxon Motor

2000 Seaboard A L
400 Seaboard A L pf
600 Senrs-Hoebuc- ex dlv...
600 Sloss-Sheffle-

127 St li & 8 V
100 St L & S V pf
100 St L Southwest

2300 South Paclllc
200 S P U Sug

South Hull Co
900 South Hull Co pf..'.

7000 Studebaker
100 Studebaker pf
300 Copper & Chem...

1300 Te.as Co
lOOTcMis Pacific
400 Third Avo
400 Tobacco Products
200 Trunsuo Wins Co ctfs...,
iuu Twin city 11 T,

10
100
SOO

C200
4Q0
200
oOO

dlv

Twin City U T
underwood
Un Hag & P
Union Pacific
Union Pacific pf
Un Cigar Mfrs
Un Cigar Stores
Un Cigar etores pf
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EXCHANGE

Driggs-SCabur- y

Pitts

Steel

20600

Tenn

Open- - Utah- - Low Clos- - Net
Inf. est. eat. Inf. Chanre).

73 7f. 13 73
8 8 8 8
7 7 7 7

28 28 28 28
8.-

-. 85 81 84
88 89 87 88 2
97 97 97 97
89 89 87 88 3
90 90 90 90
48 48 47 47

110 110 110 110
67 68 67 67
48 48 48 48 1

12 12 12 12
69 69 68 68 1

28 28 28 28
62 52 52 52
75 76 74 75

47, 47 47 47
106ll07 105 106
116 IllS 115 115

98 99 98 99
62 62 61 61

112 112 110 110
121 '121 121 121
126 ,126 126 126i ..
108 108 108 10S 1

45 45 45 45 1
95 93 93 95
45 45 45 45
39 39 38 39
69 70 69 70
82 83 81 82

105 105 104 104
99 100 99 100
16 16 16 16

117 117 116 110
115 115 110 113 1

55 65 63 54i 1
81 81 80 S0
75 75 75 75

124 124 123 123 1
422 422 395 401 21
425 425 425 425
123 123 123 123 2
129 129 122 124 5
26 26 23 23 4
77 77 73 76 1

8 8 8 fv,
107U07 104 104 3
100 100 100 100
60 50 48 49 1
26 27I 26 26
68 58 67 58 '

161 161 159 160 1
85 85 85 85 1

86 86 82 83 2
115 115 115 115

63 63 62 62
99 99 99 99
18 18 17 17

122 122 122 122
13 13 13 13
39 39 39 39
88 88 S7 87

123 125 125 125
31 31 30 30
31 31 30 30
24 25 24 24
55 55 54 55
46 47 46 46 1
27 27 27 27 2
57 57 66 56
44 45 43 44
18 1S 18 18

131 131 130 130
124 124 124 124

87 87 87 S7 2
22 22 21 21

103;ll03 103 103
62 62 60 61

170 170 170 170
46 46 44 45 1
94 94 93 93'

234 , 231 234 234 1
14 14 14 14,
32 32 32 32
99 99 99 99
27 27 26 26
10 10l 10 10
21 21 21 21
45 45 I 15 45
31 31, 30 30
45 45 43' J,15 15 15 15 ..
1Q7; ' in no?- - ' ,o I t.
33

170
113

90

;in
88

' 3 , J

90 ft A I

59! 58 I

111I112
' CO Oil ' coOO 3,1

116'116 116ill6
3S 36 35 35

120,120 120'l20
113 113113 113

105', 105
57 56 574t, 41, 41 41 1

42 427, 40
46 47U 16 46U 1

103 104 ,103

ita 1 Hv
6Sy3, S

24; 24
46 46

2 2
It. ' QJl'

3a

"
45

ot .

46
77 76

43 42 42
23, 25 23
90 90 HO 00

.10 J ti." b.' 62
,!- -- l.'fs'J 128

,;i29 il2
I 29l 28

84 84

15U'

24141

45;
Sll

46' 46!
77'43'

29.
82. S2

63 ' 53 51 53 I

37, 38 37 37'63; 63 63'99'100 r! 07
42 I 42
-- a 29

2

T

116,U6115
8 &i 8,15! 15 15' 15

' 32l 31 32
H01;'l04ei !i,620 1320 IG20

.l20!4il20Vi'l2D

.113 113
31H 311. 30;' 30i'24",! 244 24U( 24iloomioou,ioo
414 424 4011 42

.'mi, L'ti4' 26 41364 1364 131411344
70 70 70

108
10S4

6 a,
1054
214
670'.

1034
32
11

89
484

111

1034

1114
1014 1014
8t"s

26K 2674
614 614
77. 77?4

1103
,100

605i
J6?i
37 U

634
23'i
33
27
97

181

694

69

67

4 ,1
'Hi

4 4

32
11
41
S3

44
60
16 '
37 "A

634
35
27
97

181
i 32 9i

Bit 4
iior.4 100
107i

'

2294 2294
174
45 45
65 ' 654
454 454

4 41
95 !ir

13.
854
444
00.1;

IU9H

170

112

105 105

l29

106 106
520

120
113 113

100

108

105

214
67a

48'2

Slv
107

164 164

'lo:t
100

44a

230

103

107

230

234

107--

157C tr.7:

174

944
104

143

79

11

35

IlllCt l1i-- I

90

f

I103

Ada: ' era:
24

2 2
81

in

46
77

IS

63
129
28

"UTS
a'

113

32

.1

.0-- 4

70

41

m-- i 1074 1074

ll9v4U94

1

"

1

4

S

2

"

1
1

1

1

8 -

6

1

- Ul

i
4

l- -

14

la

Closlnr.
Did. I Ask.

90l 92
8 8

148, 151
21 22
60 63

117I118
15
61
68

109
112

2

120'120
1 1 1 i

23 I 23
42, 4.1

111
60
14
63
28

106

149

16

69
110
112

111

112
61

106
62 62

26
96
20
51
35
97
6.1

14
63
29

27
97
20
61
35
98
65
U0

Dir.
Itt. Salea.

8
5
7

10

3
S

"I
4

6
3

100
300
300!
400
100

2500
200
600

2500
200

188800
400

7S000
200
400!
100
1001
800

4500
300,
200
600
600
700!
700

1800
400!

2900
200

1100
100

Un Drug 2 pf
(In Ry Inv
Un Fruit
tJHCl Pipe...
U H O I Pipe pf
U I
u 8 R & Imp
tJ S Smelting
IJ Rubber
U 8 Rubber 1 pf
U Ktocl
U Steel pf
Utah Cupper
Utuh Sen Corp
Vu-C- Chcm

Chem nf
Va I, C & C
WabaSih
Wnbiish pf A
Wnbnsh pf B
Wells Kargo Uxprcss...
Westlnghouse Klec
Westlnghouso Klec rts.

Maryland
west Tel
Wheel & L K w I

White Motor
Willys Overlnnd
Willys pf
Wilson & Co
Wool worth, T W

Odd lots.
Total sales 728,200 shares. Same day 642,800.

(lute, 16,443,600. Same period 1916, 17,443,000.

GOSSIP OF WAIL STREET.

Public Not Tleaponslve.
The public apparently Is not to bo

drawn Into the stock market at tho mo-
ment, at least by pust performances.
The United fctates Steel Corporation
earned moro In tho last two quarters of
1916 than In tho whole twelvo months
of 1915 and moro In tho laht quarter
than In tha whole of 1914. Hut what
of It? argues the outsider. The cumula-
tive effects of tho Steel Corporation re-
port us an tnlluenco In the stock market
may appear later. The concern has
enough orders on Its book to keep Its
Plants buiy for months to come without
tho Hdditlon of a fIiikIo dollar of new
contracts. Indeed, Its capacity practi-
cally has been engaged for. six months
ahead, with orders that call for delivery
In tho half of the year and ecn
Into 1918. Peaco will bring a falling
off In tho demand for munitions, but It
will bring also a big demand fur com-
mercial steel. And tho steel manufac-
turers of the warring countries will not
be ablo to handlo that situation alone.

nalldlnsr Abroad.
The physical reconstruction of rail-

roads and of manufacturing plants and
of bridges and buildings will require an
enormous amount of steel that must find
reflection In the export trade of the steel
companies In the Vnltcd States. Activ-
ity In the steel business by no means Is
over. Tho United States Steel Corpora-
tion could cut It surplus In two nnd
yet liavo earnings heavily In excess of
dividend needs. Steel common has come
Into the Investment class. Tho preferred
always has been In that class, and It Is
not conceivable that any condition In
business could develop that would lessen
Its Intrinsic value as a prltno Industrial
security for Investors.

UlTldenda From Snrplna.
If the United States Steel Corpora-

tion continues Its policy of accumulating
a large surplus and making that surplus
work. It soon may bo ablo to pay Its
dividends from tho Interest on Its In-

vestments. Stockholders may bo dis-
appointed becauso an extra of only 1

per cent, was declared on tho common,
but they have tho satisfaction of know-
ing the corporation Is building for the
future wholly In tho interest of the real
owners of the concern.

An Easy Way Oat.
The leak Investigation may as well be

closed up. Some one In Washington
merely talked In his sleep. Let It go at
that. '

Honda Jtatber Than Stock.
There appears to'bo no prospect of

snythlng this year In tho natjire of a
repetition of tho great market move-
ments In stocks that marked last year's
operations, but from ull Indications It is
to bo one of the biggest years In the
history of tho bond market.

Srea Promise of Proaperlty.
Tho National City Bank finds that

"the first month of the new year has
given good promise for a continuance of
prosperity. The leading Industries of
the country mado large profits Iat year,
and aro In a very strong position finan-
cially. Indebtedness has lieen paid or
reduced, working capital has been In-

creased, capacity hus been enlarged and
elllclency Improved by expenditures In
many Instances long contemplated and
llnally mado ios.sblo by the unusual
earnings. Collections have been excep-
tionally good, and the bank clearings for
the month have been about one. third
larger than for tho snnm month Ust
year, which were record figures to that
time. Tho outlook for business is ex-
cellent, with bookings of tlrm orders
suiriclent to assure general Industrial
activity well Into tho last linlf of the
year. It Is noteworthy that machinery
manufacturers In all lines aro full of
orders and receiving more, showing that
tho Industrie tiro Mill Intent upon in-

creasing capacity."

l'encei auil Trndr,
Tho talk of peaoo hns had lets effect

upon trndo than upon tho stock mar-
ket, Is tho opinion, of tho Xatlonul City
Hank, which says In Its February bulle-
tin that tho mere fact peaco discussions
havo not been reflected to a muterinl
extent upon IndUftry, ho far ns surface
Indications show, does not hlgnlfy that
tho probable effects of a cessation of
war upon tlin country's bublness have
been disregarded. The bulletin says nlm
that it is accepted as a matter of courso
that a considerable readjustment of
prices will bo nocesnry, and that tho
demoralizing Influences of falling prices
.110 fully appreciated. wants to
have any moro goods on hand when
the decline comes than absolutely neces-
sary, and manufacturers nre buying ma-
terials and dealers aro buying stock
with that thought jippermost. Current
trade, however. Is on the largest scab)
ever known nnd provision must bo con
stantly mado tor It,

Co

un

ProOta From llnalnraa.
Huslness has been so good In the Inst

year that a great many producers havo
I accumulated large profits. They aro
I cnnseratlve about dividends and Intend
' to keep themselves forehanded. At pres-
ent they aro needing moro liquid capital

I than ever before to handle current busl-- !
Iivss 011 account of tho high prices, but
ns the cost of tha Industrial boom passes

'

mid prices begin to subsldo It will ap-- I
pear that great surplus ot money
exists In this country.

CONSOLIDATED EXCHANGE.

Moro than I0.0O0 share, of Steel were dealt
In, the sale, of that stock overshadow! n- -

tlm trudlns; In others. Steel common oiienM
at 113'i. & rain of sold early as tilth ss
113, broke to ll:'i. rallleil to 1ISS, the tilth
for the day: ueaUencd to 1114 and clot-e-

at 11214. Irresulatlty marked prh-- more-men- ta

In the general he) and In tha later
trading- the majority of the stocks went
down ivitli Steel, t'tah Copier, an exception,
opened ji lufi, rose to 111 and dosed at
IK'. llrooltljn Ruplil Trankll eold as low
as 7S.. more than 2 points under l( pre-
vious rlo'c. CommUelou housea ban lied a
lar;e business, Including a heavy turiiorer
of ixl.l lole.

Sales ul tulnlnr stocks were as follow.:
Sakn. Open, lllth. lxiw. Last.

JTOi Atlanta n .1" .in .174
vi r uirriHT ., ,.,

) Coldllrld Con (44 '4 C
401 Jumbo Ext ii ,s; .52

Cuoo McNamara eo
123 Ontario 6 23
101) Portland 1 90

iooo BaiulKtorra K 04
400 siwra Nevada u
toOTonopah Mtnlnr.t.ts

8 Alcohol

8

8
8

Western

Overland

Nobody

0S4 .09
6.23 ft, 23

l.M !.!)
.01 .Oil

.m
.fi 6.C5

.27

.04t.t:
1 i

,lsi
.M

l.cc
W Union Cons 4414 ,41", ,44V. MM

infill

M.

Open- - Hlih- - Low. Cloa- - Mat
Ing eel. I est. I Inr. Chanre,
91 I 91 91 91

9 9 8 8
148 161 148 (51
22 23 22 22
61 61 61 61 2

120 120 117 118 2
16 15 IS' IB
63 . 63 62 62
58 59 68 59

109 109 109 109 1
113 113 111 112 1

120 120 120 120
105 111 105 111 C

23 23 23 23
42 42 42 42

111 111 111 111
51 61 51 51
14 14 14 14
53 54 53 53
29 29 28 28

106 106 106 106
63 53 52 62

H H
26 26 25 26 1

97 97 97 97
20 20 20 20
61 61 51 61
35 36 35 35
98 98 98 98
66 66 64 64 2

150 150 150 150

1916,
to

second

BID AND ASKED PRICES.

Closlnr prices of stocks In which then
were no transactions reeteruay;

Hid. Asked.
AcmaTna. .VI H SA

I Adam.El.tHO 14S
AdvR... . 1TH 17 H
do pf 33 35

AAaChpfiO'JH 103
AllkKote. 4'JK 44 K
do pf m' r,2l
AUrSlloulUOli 105 ii

I do pr 176 1S."
AfrAFpfllS 118),

. AmC'oal.. .1(1 44
ACoto pf.inoli lniM
Ainr.tnr laiMi

I ALInOII. . 1KI
Aml'ir plIO.", J?
AmMaH . , MonlYi)f.ll2t; 117'
ASItufA.lW)
Amsnuff .13.S 145
do pf ins ill

Amine pfiaoli 121
.ImTel&f IH
AmToli...2l5
AmiArbor

do vt
Aet HI. II

AsmiUtjO 21 H
do . 1 pf ns

do 2 pf 40
AwoOll. . 73 1 i
AUWI. . 03?
HaldlAipfllMI
ltarrett pflin
llatopllaK. 1 H
IlkltnKT. n4DklmL'0.12S
HrownSll 07
do pf 97

lliiflt&P.. M
do pf 1I2C

llurnsllro.110
Hutterlck. 17 j
C.'allSooth.'lr.c
(3RltofNJ.-.()- 2

CVnHAT152C 13
('hi&Aipr 21
Chl(!tV.. 13
ChNWpf.170
ChSl'AO 111
do nf. 130

CCC&HII. 48
do pf 7U

113U
IOIPOZUI ilO
CompTR. 45lj
ContUpr 110
Conlha... 5(1
C.i-n- pfio.ijj
Crrst'ar.. 45
CrucMlpfm
CuASll lfll)2
IlelAllnu.l4Uli
Dwrepf . 'OO
I5olK.UUn.144 145
DelUn lis
DulSSAA. 5
F.lecStorU 5
Krlflllpr . 37
Krli'AItts 2'i
livt lleim.nd

do pr till
GenChem240c

GenMuM llllli
(IrirnCC.

1 107
1211

llartman.
HarNJpf.l23!f
llanl.'orp
IluinrKt.M -
llockVal..

nnii
IntAeCor.
IntNlrpr lot)!?
Towat'iMi o
JewelTea

It l" I t n

KanCS pf 7W
KeoDmNl 4

KellySTIr
1I0

KliicKlwll7
I j,. !!,( 101
I.lt.MTnt2HO

ilo pf.lZJ

Am

.000

KlolT
Fulton

l.injrra

5

.23

.MO

1RW

2I7H

t

70

Ul
102 ii
lis

U
133

ll
8!J

118C
USlf5sMc
.IZO

13)!

12U

If 110

47M

115
1(17

lH
MS

200
124
25(1

do pf 112K 111'1
111

45 10
GulfS pflGtt

do 2pr. ISO
74

125
84 85

131

do nf
1(1 Ij

d)
do pf IOI

M Pf 70

do pf
58U

pf ll

.144

llond
1S3

T.

101

100

l0
:io
ii)

ao

.vi
75 ii

70

05

50

dn
45

57

55

l.M

fl7
3S

77

1110

17

8
SS

1(19

73
S8!

0
(SO

U5
120

285
12(1

283

2S3

470
373'

IjewTire).

January 1

Lorlllard .223
do 'pr. izo

OA

23 H J

1H
75

do pf.
72

MavDSnflOT
MlchCcn.l20c
aijiracsu

Mpf 127
MSIMiSS
MM.. 75

Asked.

7i Aioi'ac. in 10
Ml

.i;a;ni, 1411

NalC&S.. M)i
nr ..113

07

4
NYAIrBrlcMfi

34M
Ipr 75

do 2pf . 52
1:1
4(1

N'YI.AW.11.1
27 ftNl,rAWpfs7

l'aiH.'nstl. 50
do lpr 7(1
do 2pf 7l

ion
I'acTAT.. 32
do pf HSlj

lpf
7Uj
55

I'CC'ASI. 7
40

iii pr un
I'llhSerC 128

a
do nf 21.

1

itraiu-pi,- . i;
cuA8.trl70);

12(1
hhatkArC 20,15 27

117 1W
8trwartl

115
J

.
8tnt7 53

101
T8I

IIA.M

Jaw.. 4

Bid.

20W

rru

iio 11
do rta... 7
do ctipf. 13

TwlCKTpl21
pflH

UnliPneweiU..
UnClaMpIOS
Tnltylnpf 10
I'nUruir. 75
do tpf 52 W

us).
I'SKap. 22

51
. 45U

ilo
4(1

Wesmipr, 70
WeyIlCo.200

pf. .11(1
47

WlsOn. 501
Woolpf..l251

27
iki luu

dn
1Vllsonpf..l05

Ex dividend.
Where "o" follows

It Indi-
cates offer

ten shares.

YORK BANK STOCKS.

Bld.Aaked
Anierlc J N .335
Atlantic 1S1 no Hanover 700
Am Kxih J4u 243 Im A Trad StJ
Hattery 1' IK) Irving Nat no
Howcry 3M 430 Liberty 73
Kr ant I'll 100 irOi Lincoln 310
Hnrax Nat HI 170, Co 3.10
Hutrh.tl) IM 113 Mech.t M 3.--

Chase 303 37 Market .t F .270
chat.!' 733 Motro'n ij

123 7)
Chemical 395 400 Mutual 373
(It Cm N ino ns S3.)
City . SM 323 New
Cnalitlr l4 200 N Y N 11 A U)

oinmerce. Il lli N Y Comity
Colonial. 4.V) Park n3)

323 33 1'actS... .
Corn F.ich 34) 533 Piplei .TS
CnaniniHilltan M 100 Produce V.C 103
Havl ltier. 73 - Public 23i)
Fidelity 13ii 133 Sherman I.M
Fifth At. 4300 420
First Nat 1015 I0J Seiund 3'H
Garfield. 1.3 IW.Stati' 10
(ler-Ar- u .140 1 JO Wanl w

.. 375 SW'l'nlonF.x 161
(lermanla II 47J Whj.Ii ;j
liotham N 200

313 Ynrktllle SoO

TRC8T AND COMPANIES.

Alliance Rtv. :o
Surety .

Aator 493
Hankers . 473

Mtg :so
Ilroadnay
llrookylu..
central

' Columbia .

Commeriil
I.inplro Ir
Knuliable

.

Franklin. .

Fidelity , .

(luaranty. .

Hamilton. .

Hudson
King's Co .

.310

1373
230
273
303
463
2M
144

IM

ISO

1411

115

104

10'4'i

Bld.Aaknl
73

133

303
413
233
10
C13
SOfl

310

33
1330
200

1411
030
133

Mackanr
Manllrh..
ManShlrt

..110JMaaMlpf
12ilHc

MKATpf 17!$

Mnr&Ksa. hu)(

do
NatllASpf
Nltof.Mlp
Nttof.M2p

NYCJtSL.
do

NYliock.
NYDkpr.
NOrTAM

Norrsou..

Pai'Mallp

I'amxrpf 07)j
ilo

PeroMPp
PereMpf.V

IlttsCoal.
Ar..i58ij

(JulckvtUT

a

.

- I

i

.

.

.

.

.

ItJStSppf

SUfcSWpf
Seaniltpf 127l2

SlossSh pf

SI'ItHupf
SlallMIII..
do

Tobl'dpf.

pr . .

Under

.

lISIAIpr.

USSmHpf
Valt.Vl'

pf 100
WeatMpf.

ilo
WAl.Kpf

.

WorthI'M

Quotation

NEW

Haniman

Manlu

l'helMKx Metropolis

Merchants
N'eiland213

Columbia..

Hermann
WratNlde

(IreeiiKlch.

SURETY

Law TAT.
Lincoln
Manu Cltz.
Mctropol
Mtge Bond
Mut Tof

1

un .

.

a
n

a or

.

.

.

.

.

.

. .

.

. .

.

. .

,

111. I. Asked
1SJ
lot
141
(Ol

.lOS
12s

Nat Surety . '.Md
N Y MAT US'
.new York T mi
N YTltlo la , im
Peoples 2S0
Ouecns Co
Realty Amo ,100
TIUo 11 A T 371
I'nlon 420
Cn States., loon
V H SI A T. 431
HHTOAI 83
Weatchester 130
WA II TA M171

via
07

77

ins

133

85
1H4

101

.uo
81
1.1 tJ
!S
"i

IM
37
sou
,"S
13
411

21
120C

211 K
IK)

05
111

VI
1XO

35

81
100
115

13(1
2'
4'.100 101

SI) 52

loo
117 (,' 111

nf Ui M.I

52 ii

ii

W

it
12
Id
20

135
118
ins
112

211

Mij
22
52
48

43
73

273
124

411

51

25 li
II., 55 57

lOfl

Md
for

.:74

4S00

23d

111.

102

10.1

.Aked

PaiO

310

1S3

MISCELLANEOUS SECTOITIES.

, Hid. Asked.
American Chic a 644
American Chicle ? :
American (Irapho
AmiTlcan (irapho
American Typefounders
American Typefounders pf,,..

' Atlas Portland Cement
Aulu Salea
lUrnhart Ilros H pf,,,,
ll.irnhurt Ilro. K

Hush Terminal
llorden's Condensed Milk 1134
linrilen'a Condensed Milk pf,,103
Celluloid
I'hllda lleetaurant j
i'hlds Itentaurnnt
Crocker Wheeler
Crocker Wheeler pf
Del, Lark West Coal
(ienrr.il IlaklnK Co
General ltaklne pf
(!ray Nat Telautograph 5 jHocking Valley Products 3 4
International Salt e
International Silver pf
Michigan Llmestona
Mlrh'run Llmeetone itMidwest ltetlnlng Co

IS

313
710
32
S.I0

340

.123

S0

730

150
410
413
113
I to
lt,4

3lM

010

403
11.'
1.13

.'10
M)

013
fS

so
103
ill

1020
4 S3

03

1WI

pf
160 Ki

I pf 160 lfi3
43

fit M
50

70 1,50
& 1st
A 2d pf ".I
pf 93 100

112
los

115 isi)
so

pf o:
us

101 lot
180 ISi

Co 40

100 103
21 13

ni
$ti 17

ll

c:

41

43

90 ?3
ei)

53

4.1

r.ew .lerwey .inc new hIOCK.,.J3!l 341
(ills lltevator ,',11 ,,:i
(ills Elevator pf in n;i
1'helps lliulgis & Co 300 310
l'ratt & Whitney pf 102 105
Itemlncton Typewriter 1&4 I64Remington Typewriter 1st pf., SI 53
Remington Typewriter i'd pf . 41 411

Itoynl B.iklnK 1'omler pf....lo: 104
Safety Car Heat A Lighting. .100 ioi",singer Manufacturing J53 ts
Tide Water Oil V3S 210
Wappler Hlee 4 ,,
Wappl.r Ulsc pt S5 II

Caatnma STUM.l 70.07.
Th.total receipts for duties at tH. Cue-tor- n

House jesterday wera ITBS.1TU OT, of
which 1189,730.(14 was for marchandUa
withdrawn from bonded warehouse, and
I57s.44b.43 for recent Imporutlona. The
total receipts for the mouth wer.

HEW LOAN HERE TO

ALLIES IS PROBABLE

Success of tho U. K. Flotation
Itcsults in Tnlk of Moro

Financing.

150NI) DEMAND CONTINUES

French and British Issues Well
Taken, With Kails a Fea-

ture of Market.

Bond houses' continue to report a good
demand for mortgage Issues, whllo they t

eo In tho general position of affairs af- - I

fectlng corporations prospects of ad-- 1

dltlonal financing In the courso of tho
next few months. Tho market needs
more offering, and now that the newest
United Kingdom loan has mot with un-

qualified success talk already Is heard
of further financing In this market for
the account of tho Allies. And It Is be-

lieved that with tho end of tho war con-

ditions abroad will require heavy ex-

ternal borrowing and that the position
of money here will bo such ojs to make
European loans easy of negotiation.

Kuropoan peace loans should be at-
tractive, and they aro now suggested be-
cause of the persistent talk heard In the
financial community of the present year
being tha last of the great contllct.
Anglo-Frenc- h Cs and United Kingdom
5s and 5s wcro well taken yesterday,
while tho general footid market presented
the samo favorahlo characteristics of the
last few weeks.

Among the ralln Atchison general 4s,
Baltimore and Ohio convertible 4s nnd
refunding 6s. Burlington Joint 4, Now
York Central debenture Cs and Southern
Railway 3s and 4s were features. Wheel-
ing and Lake Krle Hrst 4s, certificates of
deposit, advanced a point.

In tho Industrial and miscellaneous
list American Telephone 4s and 5s were
In demand, International Mercantile Ma-
rine 5s were up , and United States
Steel sinking fund (is and United States
Rubber 6s were unchanged.

Total sales amounted In par value to
$4,260,000, bh compared with J4, 629,000
on Tuesday and $4,426,000 a week ago.

Quotations on governments and sales
of other bonds follow :

V. B, GOVERNMENT BONDS.
30.

:.. recleterrd 91 .. 'j!
2a. coupon 934 ,.
S, 1W4 .. 1004
U, coupon 100. .. Iftou
In, realetered. t4 ltd .. 101
Se, I'onnon. 1946 101 .. lot

I 4.. rmlMcnil 110 111 110
I 4. coupon HOlj .. 11014
Ii. Panama, recleterrd... Wt, ..
ZA. Pansma, couion Wli .. 14
Km. raiisina, .101 .. inj
Is, Panama, coupon 101 .. 101

KAtT.ROAD AND OTHER 1IONDS.
17 S Pan 3a con

2000... i oaa,
AmForn See Si
20OO0 H7l
21000 0 73s
AnffloFren?--
linoo n:m
2ioooo...,li:tU
15000 03lj
iowki iais
lonn o:iu

15OO0 naig
son na i a

5000 03 Is
iooo 11:114

too onij
soo 03ia

22000 OHU
Mai 1131a

ArsrentlneGv 5a
32000... ..f0Cltvof l'arl.

IOOO 907
OOOO Ofl4

Dom Canada 3s
i3t

2000...1 0014
flnno II 157,
2000 .. OOI4

1923

2000 01)7
IOOO (103s
4(xio nna,
COOO . 007B

mi
IOOO. ,.IOO

5J000...1 oois
3000 ...,8Hlf

n.new 44.
r.HOOO 88I3
Jap 11 Ocr etd

21 on HdJj
3000 H03

1 nayo m
moon 7S
UnltedKlnfiim

fU 114(0. .. n7S
430OO H7lj
1 'OOO !73
7ono B7U

13O00 0"lsrs ivl
2.ri(HHl II 7 la
5000.....0 7

Pnltel Kita
124000....P8
17.KOOO....B776

NYHty 44s 37
May

anon... I 1 Ol
sooo. ..1 1 014

N Mty 4U .

Mioo. ..104l
NY City 4 Us Cl

MKXI... I O.TII

.

10J.I
I lit!

Km

Oal(l
ref

rrnix n
2IXX1 . 7fil4
nxm 7AI3sooo . 7 3ti

Am Agr deb 3s
40O0, 1 0 4l6
1(100... 104
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